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1925, reaching the peak the half-year turn, dis- 

closed statistical reports the Monthly Review 
Covering industrial and trade activity the Tenth Federal 
Reserve District. Considered whole, separate lines, 
the record shows enormous volume business—such 
volume has not been exceeded any like period since 1920, 
ever has been exceeded. 


Measured payments check through the banks the 
volume twenty-nine cities the District attained the high 
mark record June and for the half year, and was 15.6 per 
cent larger than the first half last year. Using also 
barometer the Federal Reserve Bank clearance checks drawn 
3,756 banks, record that there were increases over 
per cent the number checks and per cent the amount 
money. 


steady forward movement through the first six months 


Distribution merchandise wholesalers retailers during 
very large proportions, exceeding the 
volume year ago all lines. Retail trade during June 
department stores was about that April and May and 
7.6 per cent larger than year ago, with the half year business 
6.4 per cent larger than the first half 1924. Mail order 
houses did larger business than last year. 

Sales implements and farm machinery were the largest for 
any half year since 1920. The automobile trade, and also that 
tires and accessories, was large. Lumber yards country 
towns well cities handled about per cent less business, 
measured sales dollars, than they reported for the six 
months period last year. 

Permits June leading cities called for the largest building 
expenditure any month record, and the first half the 
year showed the highest record for the number permits issued 


STATISTICAL RECORD THE TENTH FEDERAL RESERVE DISTRICT 
AND THE HALF 1925 WITH JUNE AND THE FIRST 1924) 


June, 1925 June, 1924 Change Six Mos., 1925 Six Change 
Bank debits, $1,019,302,000 19.0 $7,685,204,000 $6,645,835,000 15.6 
Business failures, 109 113 647 807 —19.8 
Building permits, 2,805 8.9 18,912 16,820 12.4 
Crude oil produced, 19,895,000 119,112,000 
produced, 1,755,945 1,527,359 14.9 10,339,614 6.0 
Grain receipts, markets: 
2,033,400 1,315,600 54.6 11,646,000 0.06 
Livestock receipts, markets: 
71,122 63,491 12.0 380,192 12.7 
064 6.1 56,513 52,189 8.3 
Meat Packing, cities: 
61,048 48,620 25.6 306,480 260,032 17.9 
Ores shipped, Mo.-Kans. 
62,639 45,836 36.6 389,675 10.9 
10,088 69.0 63,326 46,029 37-5 


NOTE: Bank debits and lead and zinc ore shipments are complete for four weeks and twenty-six weeks. 
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and also for the amount building investment. Other forms 
construction—road building and public improvements—were 
unusually large. 


Mineral production was exceptionally heavy. The daily aver- 
age flow crude oil declined slightly the end June and 
stocks were somewhat reduced meet demands for refined 
products, but production for the six months exceeded that for 
the same period last year. Lead and zinc ore production was 
the largest record and shipments from the mines during June 
and the half year greatly exceeded those for the corresponding 
month and six months last year both tonnage and value. 
the precious metal mines there was notable increase activity 
and Coal mining, after passing through long 
period depression, improved perceptibly recent weeks. 


Agriculture was relatively better position than the early 
part last year. The July forecast was for well balanced 
production spring crops. Corn and cotton, though injured 
sections dry and hot weather, promised enormous 
yields with acreages increased. The wheat crop, now about 
harvested, but little more than half the size the bumper 
crop 1924, although bringing the producer fifty sixty cents 
more per bushel than year ago with marketings increasingly 
heavy July. The flour output Southwestern mills was 
larger for June and the six months period than for the same 
month and six months last year. 


The live stock industry moved into stronger position the 
middle the year. Market supplies cattle fell slightly below 
those last year, and there was decrease 17.4 per cent 
the supply hogs, though the supply sheep increased over 
per cent. Live stock values moved higher levels during 
June and gave much encouragement producers. Meat pack- 
ing operations during the first half the year were heavier 
than those the corresponding period last year for all classes 
except hogs, which declined about the same proportion 
market receipts fell off. 


Financial 


The banking and credit situation the Tenth District ex- 
perienced little change recent weeks from the situation which 
prevailed through the earlier months the year. There were 
normal demands upon the banks for loans but with excess 
funds available rates were unchanged. 


Weekly statements selected member banks the Federal 
Reserve Bank Kansas City measure banking activity, 
showed the volume their loans and discounts the close 
business July was the highest point since April 22, about 
the same December and 8.4 per cent larger than the 
first reporting date July last year. Investments July were 
less than per cent below the high record amount held these 
banks, which was June 17, this year. Investments July 
were per cent larger than December and 31.4 per cent 
larger than July 1924. 


Demand deposits increased, time deposits increased and gov- 
ernment deposits decreased during the six months 1925, now 
passed, and also during the past twelve months. Gross 
July were within per cent the highest amount record, 
reported April this year. They were 2.2 per cent larger 
than December and 14.6 per cent larger than July 
1924. 


The following shows the principal resource and liability items 


reported the selected member banks July 1925 
December and July 1924. 


1925 ago ago 
169,452,000 154,986,000 128,967,000 
Total loans, discounts and invest- 


Recent weekly condition statements the Federal Reserve 
Bank Kansas City and branches Omaha, Denver, and 
Oklahoma City showed small fiuctuations the movements 
the principal items during the six months 1925 and the last six 
months 1924. The statements July showed bills 
discounted for member banks were 40.8 per cent larger than 
December but were per cent less than July last year. 
Bills purchased and held the July date this year were 
per cent less than six months ago but were more than seven and 
one-half times larger amount than year ago. comparison 
the amounts represented principal items July 1925, with 
those for December and July 1924, may made from the 
following: 


July Six Months One Year 
1925 Ago Ago 
Bills 15,661,181 1,676,674 
Disc. Purchased bills 19,952,023 20,637,025 19,331,883 
Notes circulation.. 62,842,840 72,835,140 


Savings Banks 


Monthly reports received the Federal Reserve Bank 
Kansas City amounts savings deposits and number 
savings accounts selected list banks leading cities, show 
gradual increase savings during the last six months and also 
during the last twelve months. The savings deposits and 
accounts are shown the following table: 


DEPOSITS 

Kansas City, 2,080,732 2,126,675 
Lincoln, 2,589,080 2,547,968 
Oklahoma City, Okla...... 10,210,185 10,071,671 
St. Joseph, 10,222,995 10,059,579 
862,494 844,837 867,061 

ACCOUNTS 

Banks July Jan. 1925 
Lincoln, 12,392 12,347 12,069 
Oklahoma City, 21,248 21,169 
St. Joseph, 21,840 21,969 22,127 
Tulsa, Oklahoma 21,712 21,747 20,747 
Wichita, 17,128 16,784 
2,007 1,971 1,920 
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Bank Debits 


Payments check through banks, bank debits, meas- 
ure general business activity, indicated the volume twenty- 
nine cities the Tenth District during June was the high 
level the year and per cent above that for June last year. 
The record debits for the first six months 1925 showed the 
volume per cent larger than for the first six months 
1924. 

Clearing houses the twenty-nine cities, reporting weekly 
the Federal Reserve Bank Kansas City, showed aggre- 
gate the debits for their members during 
the four weeks ending July This total was the largest for 
any four weeks the current year. Comparing the record 
debits for the four weeks ending July with that for like period 
last year, there was increase $194,175,000 19.0 per cent. 

During the twenty-six weeks 1925, ending July the aggre- 
gate debits reported for the twenty-nine cities was 
204,000, which compares with for the first half 
last year, increase 15.6 per cent. 

study the returns appearing the tabulated statement 
this issue the Monthly Review shows there was increase 
for the month June and this year’s six months period the 
amounts debited accounts all the reporting cities with 
but one exception. 


Federal Reserve Bank Clearings 


Clearings checks and other cash items through the Federal 
Reserve Bank Kansas City and branches Denver, Omaha 
and Oklahoma City during the first six months 1925 amounted 
$5,251,541,513 with 33,243,433 items handled. These figures 
indicate increase $877,866,731 per cent the amount 


BANK DEBITS CITIES THE TENTH DISTRICT 


Four Weeks Twenty-six Weeks 

Ending Per cent Ending cent 

Change July Change 
Bartlesville, 16,677,000 8.1 91,837,000 30.5 
Colorado Springs, 42.7 88,469,000 19.7 
Denver, 12.7 1,047,177,000 8.4 
Fremont, 14.1 21,930,000 
Grand Junction, 18,086,000 12.4 
Hutchinson, 13,820,000 83,460,000 57-9 
Independence, 21.0 61,545,000 21.2 
Lawrence, 16.0 16.9 
McAlester, 41.8 25,457,000 0.8 
Omaha, 191,906,000 15.6 1,216,385,000 
Parsons, 11.9 18,427,000 6.0 
Pittsburg, 10.2 36,834,000 9-5 
Pueblo, 119,860,000 10.3 
St. Joseph, 18.3 2.3 
Topeka, Kans. 5.6 16.2 
Wichita, Kans 46,413,000 22.8 


and increase 4,133,764 14.2 per cent the number 
items over the totals for the first six months 1924, 
and the largest volume clearings reported the Federal 
Reserve Bank for any six months period the history the 
institution. 

The June clearings $906,894,327 exceeded the May clear- 
ings 12.4 per cent, and also exceeded those for all previous 
months the year except March and January. The number 
items handled during the month was the largest 
for the year except March, and 888,587 18.1 per cent 
above the total for June, 1924. Federal Reserve Bank clearings 
months follow: 


ITEMS AMOUNT 
1925 1924 1925 1924 


Postal Receipts 
The report the Postmaster General covering receipts post- 
offices for the month June shows for nine cities this District 
increase little more than per cent over May and in- 
crease 10.9 per cent over June 1924. The June receipts: 


June 1925 June Inc. 
Oklahoma... 126,445 101,106 25.0 


Business insolvencies the Tenth District were fewer 
June than May and also fewer than the month June last 
year. the volume liabilities the June total fell considerably 
below that for May but was slightly larger than the total year 
ago. 

Failures the Tenth District during the first six months 
were 647 and liabilities amounted $8,949,911, compared 
with 807 and $10,640,221 the first six months 1924. The 
decrease for the half year was 19.8 per cent the number 
failures and 15.9 per cent the amount liabilities. 

Failures the United States Federal Reserve Districts 
are compiled for June Dun Company, follows: 


NUMBER LIABILITIES 

Districts 1925 1924 1925 1924 

Second, New 320 334 10,967,752 
Fifth, 126 2,196,548 2,701,150 
103 2,099,949 1,805,051 
Seventh, 229 194 
TENTH, KANSAS CITY 1,342,887 
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RETAIL TRADE JUNE, TENTH FEDERAL RESERVE DISTRICT 


City City Cities reported 

Percentage increase (or decrease) Net Sales during June, 1925, over 

Percentage increase (or decrease) Net January June 

1925, over same period last 6.7 6.4 
Percentage increase (or decrease) Stocks close June, 1925, 

Percentage increase (or decrease) Stocks close June, 1925, 

Percentage Outstanding Orders close June, 1925, total pur 

Percentage Outstanding Orders close May, 1925, total pur 

chases calendar year, 2.1 9.0 1.4 4-4 6.1 


§.3 
NOTE: Percentage collections June outstanding accounts May 31, all stores reporting, 45.1%. Collections same month last year 44%. 


Mercantile 


Wholesale trade distributing centers the Tenth District 
was larger June and the first half the current year than 
the corresponding month and six months last year. Although 
there was boom trade, the reports the Monthly Review 
indicated that the so-called buying “from hand mouth” 
retailers from wholesalers was making very large volume 
business. Bills, though smaller and more numerous, called for 
increased activity the part salesmen both the houses and 
the road. Numerous transactions necessarily increased cleri- 
cal work and called for additional help stock rooms, packing 
rooms and offices. the whole, however, wholesalers the 
District regarded conditions generally satisfactory. 


survey the reports showed sales groceries whole- 
salers during June were smaller and millinery, dry goods, 
hardware, furniture and drugs larger than June, 1924. All 
the lines reporting showed increases sales for the first half 
over the corresponding period 1924. comparison 
June sales with those May and June last year here shown 
percentages increase: 


SALES OUTSTANDINGS 

No. June, 1925 June, 1925 June June 30, 1925 
compared compared compared compared 

Stores with with with with 

May, 1925 June, 30, June jo. 1924 
Dry Goods...3 21.2 9.7 
1.7 11.7 2.5 
11.9 23.3 1.6 


Wholesalers’ stocks the end June were smaller than they 
were the end May for all lines except groceries. Compared 
with stocks the end June last year wholesalers dry goods, 
groceries and drugs reported decreases while wholesalers 
furniture and hardware reported increases. Amounts outstand- 
ing accounts the close June were reported larger than 
year ago wholesalers all lines except hardware and 
groceries. 


Sales automobile accessories during June wholesale were 
substantially larger than May and more than per cent 
larger than during the same month last year. 


June was very good month the implement trade and the 
end the month there was reported considerable scarcity 
all lines except separators. The separator business had not been 


expectations, due dry weather conditions parts 
the District. The tractor business far exceeded that last year, 
with large fall trade prospect. 


RETAIL TRADE: The volume retail business Tenth 
District cities during June shown the reports depart- 
ment stores the Federal Reserve Bank Kansas City, was 
per cent smaller than May, but was 7.6 per cent larger 
than that reported for June 1924. During the first six months 
1925 retail sales these department stores was 6.4 per cent 
larger than during the corresponding six months last year. 
Stocks merchandise the reporting department stores were 
per cent less the end June than the end the pre- 
vious month, but they were 1.1 per cent larger than the end 
June last year. The reports mens clothing stores showed 
sales June were average slightly larger than the same 
month last year. Womens apparel stores and retail shoe stores 
reported their June sales were less than year ago. Retail stores 
some the smaller cities reported their sales not the 
volume year ago. 


COLLECTIONS: The percentage collections during June 
amounts outstanding the end May averaged per 
cent for stores, which was 1.1 per cent higher than 
the average for the same month 1924. other retail stores 
collections were about the ratio year ago. wholesale 
lines collections were generally reported little better than one 
year ago. 


WHOLESALE PRICE INDEX 
(Bureau Lasor Statistics) 
June, May, June 
1925 1925 1924 


188.5 187.2 


Mineral products.... 167.4 167.9 
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Building 


Official reports from the departments building eighteen 
cities the Tenth District showed 3,056 permits issued June 
for buildings estimated value This number 
permits was exceeded March, Apri! and May the current 
year, but money investment the June total was the highest for 
any month recorded building statistics these eighteen cities. 
exceeded the May value permits $4,276,052 40.9 
per cent. was larger $5,662,231 62.6 per cent than the 
value permits June 1924. also exceeded the valuation 
for the previous high record month, which was April 
1923, $1,291,292. 


The June returns from these eighteen cities carried the number 
permits granted during the first half 1925 18,912 and 
the aggregate value $66,806,349. Thus was established for 
1925 new high half year record, both for permits and building 
values. Compared with the first six months 1924, there was 
increase for this year 2,092 permits 12.4 per cent, and in- 
crease value $17,926,926 36.7 per cent. Compared with 
the previous high record for six months—the first half 1923— 
this year’s six months totals showed increase 645 permits 
and increase $6,268,099 10.4 per cent value. 


The returns for both June and the six months period indicated 
remarkable expansion building, with work now under way 
and prospect assure high rate construction during the 
last half the year. This record building regarded indi- 
cative rapid growth cities the District, particularly 
view the fact that building shortages occasioned cessation 
construction during the war period and for the two years 
following were made 1922, 1923 and 1924. 


analysis the returns from cities segregating their permits 
shows per cent the June permits were for new construction 
compared with per cent June, 1924. the total value 
93-5 per cent was for new construction compared with per 
cent last year. 


BUILDING OPERATIONS EIGHTEEN CITIES 
THE TENTH FEDERAL RESERVE DISTRICT 


June, 1925 Six Months 1925 

Permits Estimated Permits Estimated 

Issued Cost Change Cost Change 
Casper, 31,385 —81.6 125,486 —88.6 
Colo. Springs, Colo... 86,858 516 
Hutchinson, 180 351,915 2.8 
Kansas City, Mo....... 300.7 3:457 119.5 
Muskogee, 71,026 289.2 180 
Pueblo, 130 284,720 62.1 749 1,178,355 
St. Joseph, 100,960 27.2 43° 
Total, 1924... 805 $ 9,045,748 16,820 $48,879,423 


June, 1924, permit was issued for $1,500,000 railroad improvement 
was not constructed, thus accounting for the decrease for June and for the 
half year for that city. 


Lumber 


Reports from 257 retail yards, located cities and towns 
all states the Tenth District, showed June sales board feet 
fell 12.8 per cent below sales May, though they were larger 
than June last year 2.9 per cent. The money value 
all lumber, building material and other supplies sold these 
yards June was 10.1 per cent smaller than May and 
per cent smaller than for the corresponding year. 
Stocks lumber hand the 257 yards close June 
were 4.2 per cent than the close the previous 
month and g.2 per cent smaller than the close June, 1924. 
Amounts outstanding the close June were 2.8 per cent larger 
than one month previous and per cent smaller than one year 
ago. Collections for the month June were 6.7 per cent larger 
amount than May and per cent larger than the cor- 
responding month last year. 


Grain Movements 


The early harvest and the better prices paid shipping points 
started the 1925 winter wheat into market channels about two 
weeks earlier than last year’s new crop began move. The 
first rush new wheat was from Oklahoma, Southern Kansas 
and Southwest Missouri. swelled the June receipts Kansas 
City and Wichita, though the St. Joseph and Omaha markets 
did not feel its effects until the first week July when the harvest 
became general. 


Arrivals wheat the four leading primary markets this 
District during June were 7,785,900 bushels, the largest for any 
month since last November and 44.9 per cent larger than July 
last year. Arrivals were increasingly heavy during the early 
part June and were larger than those for the same period last 
year the face government estimates which place this year’s 
winter wheat crop this District about per cent short 
1924. 

The record wheat receipts four markets for the month 
June, for the first six months 1925, and for the wheat year 
beginning July 1924, and ending June 30, follows: 


1924 Change 

Month June Bushels Bushels Per Cent 
St. 649,600 13-5 
143-3 
Total for 449 
Total for 31,972,400 32,971,200 
Total Wheat 47.8 


The month June also showed larger receipts corn the 
four markets than were recorded for any month since March, and 
increase 6.2 per cent over June last year. Receipts oats, 
rye and kafir were larger June than the previous month 
the corresponding month last year. Receipts barley during 
June were less than May and were 27.4 per cent less than 
June, 1924. The following table shows receipts corn, oats, 
rye, barley and kafir four markets for the month June and 
also for the first six months 1925 with the totals for the cor- 
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responding month corresponding six months last year 
for comparison: 


Corn Oats Kafir 
Six months, 11,646,000 301,000 317,750 3,229,100 
Six months, 38,704,150 11,639,300 318,400 829,450 2,546,600 


The wheat year which closed June was notable for wide 
fluctuations wheat prices, and also prices other grains, 
the public markets. The lowest average weekly price cash 
sales No. hard winter wheat Kansas City during the year 
was $1.10 for the week ending July 11, 1924. The highest weekly 
average price was $1.91 for the week ending January 30, 1925. 
The low weekly average price the previous wheat year was 
cents for the week July 19, 1923, and the highest weekly aver- 
age price for the previous year was $1.15 for the week ending 
February 1924. 


The weekly average price cash corn Kansas City fell 
below one dollar per bushel but six weeks during the twelve 
months period, the first two weeks July, 1924, the last week 
October, 1924, the first two weeks April, 1925, and the 
first week May, 1925. The highest average weekly price for 
cash corn was $1.23 for the week ending January 23, 1925. Cash 
sales oats averaged cents per bushel for the week ending 
May while the highest weekly average price during the 
year was cents per bushel the week ending January 23, 
1925. 


WEEKLY AVERAGE PRICES REPORTED CASH SALES GRAIN 
KANSAS CITY 


Department Agriculture Weekly Reports 
(In Cents per Bushel) 


First Six Months 
Week Ending Wheat Corn Oats 


Last Six Months 1924 
Week Ending Wheat Corn Oats 


No.2 No.2 No.2 No.2 
Hard Mixed White Hard Mixed White 

i 110 97 8 9 173 116 60 

118 107 181 120 

116 112 174 114 

121 108 159 108 

124 104 165 103 

Oct. 134 107 Apr. 145 
Io 140 107 <4 Io 149 gi 47 

25 137 102 §i 24 150 102 46 

146 103 159 108 

146 107 163 107 


Agriculture 


The United States Department Agriculture reported the 
composite condition all farm crops July was 82.8 per cent 
normal Colorado, 83.4 per centin Kansas, 102.6 per cent 
Missouri, 96.8 per cent Nebraska, per cent New Mexico, 
93-7 per cent Oklahoma and 103.4 per cent oming. 
tween June and July Colorado crops gained 3.8 percentage 
condition, Kansas there was gain 0.2 points, Mis- 
souri gain points, Nebraska gain 12.9 points, 
New Mexico gain 5.8 points, Oklahoma decline 8.1 
points and Wyoming gain points. 


The July report the United States Department Agri- 
culture indicated further reduction the winter wheat crop 
the large producing areas the Tenth District, which would 
make the total the final estimate about per cent less than 
the large crop 1924. the other hand the 
forecast was for larger crops corn and cotton than were pro- 
duced the District last year. The July estimate indicated 
this year’s yields oats, barley, hay, broom corn, grain sorg- 
hum, sugar beets and potatoes would fall below the large yields 
last year. There was promised small increase production 
rye and flax. Crops apples, peaches and pears were smaller 
than 1924. 


WINTER WHEAT: The harvesting winter wheat made 
excellent progress during June and July and the time this 
issue the Monthly Review was printed harvesting was prac- 
tically completed all parts the District, except some 
localities the Rocky Mountain areas. The 
winter wheat production figures are here showing bushels for 
five leading producing states whose areas, all part, are the 
Tenth District: 


Forecast Forecast Final Est. 
1925 June 1925 1924 

- 24,903,000 26,558,000 541874,000 


Lack moisture the winter and early spring, foot rot and 
Hessian fly all contributed make this year’s wheat crop one 
the smallest Kansas has delivered many years. Oklahoma 
Wheat was injured severely cold weather and lack snow 
covering during the winter and insufficient soil moisture during 
the spring. Colorado wheat was also injured considerable 
extent the long dry season the spring. The crop Nebras- 

was unfavorably affected weather and soil conditions. 
Missouri conditions were generally more favorable and the crop 
reported larger than that 1924. 


CORN: The condition Nebraska corn July according 
the report, was points better than that 
date last year, Missouri was points better and Kansas 

points better, while Oklahoma the condition figure 

was points below that July The 
condition figures and the crop are here shown for four 
leading producing states: 


Condition July Crop 
1924 1924 
251,859,000 
Kansas..... 130,073,000 130,905,000 


af 


wn 


‘ 

{ 
| 
26 


0 


Review 


Nebraska corn the beginning July was advanced about 
two weeks earlier than that time last year and except some 
sections where heavy rains interfered with farm operations the 
fields were fine state cultivation. Missouri corn was re- 
ported generally good excellent condition, some poor spots 
here and there, but the whole larger crop than last year 
prospect. Kansas corn prospects July were about the 
same the size the crop last year and somewhat above 
the average for the last five years. During the early part July, 
critical state development, fields the south- 
ern counties were tasseling under severe temperatures and there 
were complaints tip burning. all sections the crop was 
good state cultivation except some northeast counties where 
wet soil hindered this work. While scattered rains were bene- 
ficial Oklahoma corn the drought condition continued and 
the second week July conditions were serious many corn 
growing counties. Most the upland corn was badly burned 
the central and southern portions. Late rains benefitted crops 
the Rocky Mountain areas and there were fair prospects for 
corn. 


COTTON: increase per cent the acreage cotton 
under cultivation June 25, and the per cent condition 
that date several points above that for the same date last year, 
and also above the 10-year average condition all states except 
Texas, the Southwest Cotton Belt was promised its largest 
cotton crop the report the crop reporting board the 
United States Department Agriculture, given the public 
early July. The report showed the condition and acreage 
cotton under cultivation June follows: 


Condition, Per Cent Acres under Cultivation 


Average 1925 1924 
Arizona 163,000 179,000 
Southwest Cotton 29,644,000 


leading cotton state the Tenth District and 
ranking second production the United States, had 1,195,000 
more acres under cultivation June than that date 
1924. Oklahoma cotton gained between May and June 25. 
With the condition figure the latter date per cent normal 
—16 points above that June last year and points above 
the June average Oklahoma cotton apparently was fairly 
well fortified against the excessive hot weather which came 
July. Cotton was reported about two weeks farther advanced 
than usual the beginning July with but small weevil 
damage and the grasshoppers, which were source complaint 
early the season, disappearing. The promise for Oklahoma 
was for larger crop than that last year, various forecasters 
placing 1,500,000 bales 1,700,000 bales above, though 
depending the extent damage hot weather, dry soil 
and other factors the time the crop picked and ginned. Cot- 
ton Southern Missouri was making excellent progress and 
New Mexico was needing moisture. Texas July was 
reported cotton stood fair good the north half the state, 
but was needing rain the south central part. The first bale 
was ginned Rio Grande Valley before July 

SUGAR BEETS: Ideal growing weather the latter part 
June and the early part July, together with scattered rains 
caused perceptible advance the sugar beet fields which sur- 
vived the dry spring. July the crop reports showed per- 
cent the growing beets had been blocked and thinned 
Colorado, with pracitcally 100 per cent this work completed 
western Nebraska, while Wyoming conditions were normal 
with prospects large not larger yield per acre than last 
year. The absence timely rains and the insufficient supply 
reservoir water during the germination season, together with 
smaller acreages planted, resulted reduction the sugar 
beet areas the Loveland, Easton, Longmont, Brighton, Fort 
Collins, Windsor and Greeley factory districts. However the 
northeast territory served Fort Morgan, Rush and Sterling 
factories the acreage compares favorably with that last year. 
Wyoming has normal acreage, according the reports, while 
the four sugar factory districts the North Platte Valley 
western Nebraska there large acreage and bumper crop 
prospect. The acreage Colorado lost the sugar beet crop 
was planted corn and beans and other products requiring 
short growing season. 


JULY CROP REPORT: 


FORECASTS THE DEPARTMENT AGRICULTURE 


THOUSANDS UNITS) 


Corn (bus.) Total Wheat (bus.) (bus.) Hay (tons) Potatoes (bus.) 
Yield, Forecast Yield Forecast Yield Forecast Forecast 
Federal Reserve District 1924 July 1924 July 1924 July 1924 July 
1925 1925 1925 1925 
New York. 36,129 8,266 36,015 6,593 52,581 
67,187 19,334 21,580 3,516 2,674 29,223 22,661 
Cleveland 425545 27,546 81,572 78,271 7,526 21,798 19,432 
5,780 12,728 16,701 2,927 2,563 12,661 9,871 
268,121 331,497 257,976 206,030 432,684 345,146 18,527 76,808 
Kansas City. 295,244 161,600 174,026 161,670 28,928 
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Flour Production 


activity Southwestern mills during June resulted 
the largest production flour and the highest percentage 
operation than any previous month since The June 
output 1,755,945 barrels was 286,451 barrels 19.5 per cent 
larger than May and 228,586 barrels 14.9 per cent over 
june, 1924. 


the six months 1925, now ended, production these 
mills was 10,339,614 barrels, 584,247 barrels per cent more 
than was produced the first six months 1924. For the wheat 
year ended June 30, 1925, production was 23,787,749 barrels, 
2,601,335 barrels 12.3 per cent above the production the 
previous wheat year, ending June 30, 1924. 


Flour production for June and six months 1925, with com- 
r 
parisons, shown for Southwest reporting mills, compiled from 
the Northwestern Miller’s reports: 


June June Six Months Six Months 

1925 1924 1925 1924 
93,862 604,823 
102,218 69,183 661,861 
St. 139,262 849,043 777,418 
131,419 827,028 865,006 
625,149 


Live Stock 


Range conditions were about the average July Wyo- 
ming and Western Nebraska, with prospects good hay and 
feed crop, according the monthly report the United States 
division crop and live stock estimates. Lack moisture re- 
sulted deterioration range feed Western Kansas, Okla- 
homa, parts Texas, New Mexico and Colorado. Arizona and 
Northern and Western New Mexico received sufficient rain late 
June give the feed good start. 


Cattle were generally very good shape all the range 
country except Texas and the southwest, the report said. 
the intermountain and coast sections, cattle were fine shape 
where thin last year. Montana, Wyoming, and the western 
sections the Dakotas reported cattle fine shape and are 
making rapid gains with prospects that grass fat cattle will 
ready early. the southwest, and Texas, cattle are only fair 
condition and there has been heavy movement better feed. 


Sheep all the range country except Arizona, Texas 
and New Mexico are fine shape. the southwest, sheep are 
fair condition and there has been some loss lambs. 
Montana and Wyoming, lambs are making good gains and will 
fat early. 


Reports from most sections tell good calf and lamb crops. 
The spring pig crop the corn belt states, however, con- 
siderably short last year’s spring crop, according survey 
June the Department Agriculture. 


The position the live stock industry this District was 
strengthened improvement values. the middle 
July the better grade fat steers were selling Kansas City 
$13.50 per hundred pounds and top yearlings 
grades were higher, and stockers and feeders were bring- 
ing better prices than for several months. Prices hogs which 
the opening the year were about $10 advanced top 


price about $14 July 15. Values sheep and lambs changed 
but slightly during the first six months the year, but under 
light supplies they developed considerable strength July. 


LIVE STOCK MARKETS: The supply live stock the 
six leading markets the Tenth District during June was larger 
than that received during the previous month for all classes, 
except sheep which declined seasonally. Although there was 
early movement grass fed cattle from the southwest, the June 
receipts cattle these primary markets fell slightly below 
the receipts during June last year. The month’s receipts 
hogs and sheep also fell below those for the corresponding month 
last year, while receipts calves and horses and mules were 
larger than year ago. 


During the first six months 1925 receipts cattle these 
six markets were 3.6 per cent below the receipts for the first six 
months 1924. Receipts hogs were 17.4 per cent less than 
those during the six months period 1924. Receipts calves 
were 12.7 per cent larger, sheep 6.2 per cent larger and 
horses and mules 8.3 per cent larger. 


The number live stock received the six market centers 
during June, with totals for the month and six months for this 
and last year, follows: 


Cattle Calves Hogs Sheep 

Mules 

106,291 149,514 204 
Oklahoma 6,950 19,388 1,192 230 
Wichita... 78,703 4,618 462 


First half 380,192 3,291,856 


STOCKER AND FEEDER MOVEMENTS: The outgo 
stock and feeding live stock from public markets the country 
was larger June than May but did not come that 
June, 1924, save that larger number hogs were shipped 
the country. Stocker and feeder shipments from four markets: 


Cattle Calves Hogs Sheep 


1,666 6,290 


JUNE PIG SURVEY: The report the United States De- 
partment Agriculture, bureau agricultural economics, 


sued July 15, said: 


“The spring pig survey 1925 indicated that about million 
pigs will raised from the spring crop 1925, and that fewer 
pigs will raised next fall than last, probably not more than 
million all. This would make the total Corn Belt crop for the 
year million pigs, against 47.5 1924 and 1923 


The percentage pigs saved the spring 1925 compared 
with the spring 1924 here shown for the twelve Corn Belt 
states: 


The average for the five states east the Mississippi river 
was per cent and for the seven states west the Mississippi 
river 88.2 per cent. 

Oklahoma the percentage pigs saved the spring 
compared with the spring 1924 was 87.8 per cent, 
Colorado 91.7 per cent, New Mexico 93.1 per cent. 


PACKERS PURCHASES: Operations the meat packing 
houses the six market centers, indicated purchases 
animals for slaughter, were larger June than May, but 
slightly smaller than June, 1924. During the first six months 
there were increases overthe first six months 1924 
purchases cattle, calves and sheep, and decrease purchase 
hogs. The number meat animals purchased packers 
each the six markets during June and the six months period 
follows: 


Cattle Calves Hogs Sheep 
35,160 170,048 83.452 
104,526 
3,601 
61,048 655.924 280,088 
48,620 846,368 289,324 
First half 1925 1,959,576 


Stocks pork and lard Kansas City June 30, were 
pounds, 2,912,800 pounds less than May 31, and 
pounds less than June 30, 1924. 

The dressed beef market was slow during the first three weeks 
June, but later developed strength, owing light supplies. 
Although pork products advanced somewhat during the month, 
the advance was not sufficient offset the increase hog 
prices. The market for dressed sheep and lambs was some- 
what dull and draggy the last week, when the light receipts 
forced improvement. 


Mining 

The Missouri-Kansas-Oklahoma tri-state district establish- 
new high record for shipment zinc and lead ores during 
the first half 1925. Shipments the two ores for the weeks 
aggregated 453,001 tons for which producers were paid $27,- 
438,272. This combined value exceeded that for the last half 
previous high record for six months—by 22.3 per cent 
and was 42.8 per cent above the combined value ores shipped 
during the first weeks 1924. The half-year returns follow: 


ZINC ORES 
Tons Shipped Aver. Price Value 
First half 40.89 
LEAD ORES 
Tons Shipped Aver. Price Value 
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Shipments both zinc and lead ores during June were the 
high level the year. Shipments zinc ore averaged 15,659 
tons per week and lead ore 2,522 tons per week, compared 
with weekly shipments 11,459 tons zinc and 1,516 tons 
lead for the corresponding four weeks last year. the close 
the month zinc ore sold $50 per ton and lead ore $105 per 


ton, compared with $39 for zinc and $80 for lead the corres- 
ponding week 1924. 


GOLD AND SILVER: Production gold Colorado during 
the first six months 1925 showed little change from the same 
period 1924. During the 12-month period 1924, owing 
shipments very exceptionally high-grade ore from Cripple 
Creek and Leadville, the production increased $2,000,000 over 
that 1923. The first six month period 1925 shows the gold 
production keeping pace with the 1924 production, indication 
notable improvement. The production not indicative the 
actual increase gold mining operations, and the increase 
the number men the payrolls. Extensive development 
work has even slowed production some mines. About 
per cent the gold Colorado annually produced from dry 
gold and silver ores and from placers. 


The production silver Colorado the 12-month period 
1924 showed decrease from that 1923 over 2,000,000 
ounces. There has been small increase the production 
silver during the first six month period 1925. Dry ores still 
produce about per cent the silver Colorado, and there 
has been increase the mining these ores. The mainten- 
ance relatively high prices for lead and zinc has materially 
increased the production the base metal ores, which annually 
supplies per cent the silver production the State. for 
gold, the production silver not indicative the material 
improvement and the increased amount development work 
those mines which will contribute silver the output. Un- 
watering projects started 1923 have progressed the point 
where known ore bodies lead-silver ores, flooded since 1919, 
can again mined. very considerable number mines idle 
for three four years were reopened the spring 1925. 
material increase the production silver Colorado can 
safely forecast for the second six months period 1925. 


The coinage value gold and silver deposits the United 
States Mint Denver during the fiscal year ending June 
1925, exceeded that for the fiscal year 1924 $1,246,385.89 
10.3 per cent. Value gold and silver deposits each the 
last six fiscal years, ending June follow: 


Coining Value 
Fiscal Year Gold and Silver 


COAL: Soft coal mining operations May and June were 
more active than those months last year, due improvement 
demand, but the tonnage mined this year June was less 
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than that for like period 1924 6.8 per cent. Tons pro- 
duced six states: 


*June 1925 Six Months Six Months 


1925 1924 
240,000 254,000 258,000 1,836,000 1,940,000 
185,000 171,000 1,543,000 
New 170,000 178,000 176,000 1,180,000 1,224,000 
166,000 167,000 165,000 1,323,000 
380,000 379,000 2,927,000 3,184,000 


Petroleum 


Daily average production crude oil wells the Tenth 
District during June, totalling 640,000 barrels, was the lowest 
for any month since January, and was 23,166 barrels 3.5 per 
cent less than the daily average during June, 1924. Gross pro- 
duction for the thirty days June was 19,200,000 barrels for 
the five producing states, 1,538,000 barrels 7.4 per cent less 
than the thirty-one days May and barrels 3.5 
per cent less than the corresponding month last year. 


During the first six months 1925 total 119,112,000 
barrels crude oil was produced the five states, which was 
3,990,000 barrels 3.4 per cent more crude oil than was pro- 
duced during the first six months 1924. 


Gross production crude oil the five states shown 
the following table for June and the first six months 1925 and 
also for the corresponding month and six months last year, 
barrels: 


June May June Six Mos. Six Mos. 
1925 1925 1924 1925 1924 
Oklahoma......13,519,000 14,711,000 86,699,000 
2,322,000 17,262,000 13,632,000 


Fewer wells were completed during June than the previous 
month, though the number June completions exceeded those 
for the same month last year. During the six months this year 
now past there were more wells completed than for the cor- 
responding six months last year, but number barrels daily 
new production this year from completed wells was 9.9 per cent 
less than for the period last year. summary development 
operations: 


Wells Daily Dry Gas 
Completed New Wells Wells 
101,578 
May, 116,215 215 
June, 131,690 149 
Six months, $96,303 1,059 293 
Six months, 662,016 831 298 


the close June the reports showed 2,581 new rigs and 
wells drilling—1,464 Oklahoma, 493 Kansas, 426 Wyo- 
ming, 113 Colorado and New Mexico. the end 
May the total for the five states was 2,508 and the end 
June last year was 2,204. 


Pipeline statements for Oklahoma and Kansas, complete for 
May, showed the largest daily runs crude oil since last 
ber, total 17,849,221 barrels for May compared with 
17,039,009 barrels April 16,495,482 barrels May, 1924. 
Stocks crude oil the two states the last day May 
were 107,622,564 barrels, 992,674 barrels less than the end 
April and 2,903,758 barrels less than the end May last year. 


STATEMENT CONDITION, FEDERAL RESERVE 
BANK KANSAS CITY, INCLUDING BRANCHES 
RESOURCES 
At_Close Business 
July 1925 July 1924 
$7,901,355 
1,652,023 


Gold with Federal reserve agent... 
Gold redemption fund with Treasury. 


Gold held exclusively against notes 
Gold settlement fund with 
Gold and gold certificates held 


38,360,063 


2,672,544 
Bills discounted: 
Sec. Government 1,008,800 1,820,075 
Bills bought open 1,676,674 
Government securities: 
TOTAL 


LIABILITIES 
Deposits: 

Deferred availability .......... 
All other liabilities... 417,818 626,789 
Ratio total reserves deposit and note 

Contingent liability bills purchased for foreign 
Total clearings for week... 
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Business Conditions the United States 


Production basic commodities and factory employment de- 
clined further Junc, while railway freight shipments and the 
volume wholesale trade increased. Wholesale prices, after 
declining for two months, advanced June. 


PRODUCTION: Production basic industries, indicated 
the Federal Reserve Board’s index, declined about percent 
June the lowest level since the autumn 1924, but was 
per cent above the low point last summer. Output pig 
iron, steel ingots, lumber, newsprint and petroleum, and mill 
consumption cotton declined June, while production 
bituminous coal, sole leather, and wheat flour increased. The 
number automobiles manufactured during June was slightly 
less than May. 


Factory employment declined and factory pay- 
rolls over per cent between May and June 16, reflecting 
substantial declines the automobile, boot and shoe, textile, 
and iron and steel industries. 


Building contracts awarded during June were larger value 
than during May and almost equaled the peak figure for April. 
square feet floor space the June awards were little smaller 
than those for May. Residential contracts June were the 
smallest for any month since February, but greatly exceeded 
those year ago. 


The Department Agriculture estimate the condition 
all crops combined July showed some improvement from 
the month before. The corn crop forecast places approxi- 
mately bushels above last year. 


The July cotton crop estimate was bales, com- 
pared with forecast 14,339,000 bales June 25. 


TRADE: Freight car loadings were larger during June than 
during May, usual that season, and also considerably 
exceeded the figures for June, 1924, the low point last year. 


Sales department stores during June were seasonally smaller 
than May, but totaled per cent more than last year. 
should borne mind, however, that June this year there 
were Sundays compared with the preceeding month 
well June, 1924. Mail order sales were per cent larger 
than May and exceeded the amount June, 1924. Sales 
wholesale firms were per cent greater than May and larger 
than any June the last five years. 


Department store stocks were reduced further June, but 
were slightly larger than year ago. Wholesale stocks gro- 
ceries, shoes, and hardware were smaller the end June than 
month earlier, but those drygoods and drugs were larger. 
Compared with year ago stocks groceries and drugs were 
larger value while stocks dry goods, shoes, and hardware 
were smaller. 


PRICES: Wholesale commodity prices advanced 1.4 per 
cent June, according the index the Bureau Labor statis- 
tics, following declines April and May. The largest increase 
for any commodity group was for the miscellaneous group which 
includes crude rubber. Prices farm products, foods, and fuel 


and lighting also advanced, while prices building materials 
declined considerably. the first half July quotations 
flour, beef, hogs, wool, copper, petroleum, hides, and rubber 
increased, while prices sugar, bituminous coal, and hardwood 
lumber declined. 


BANK CREDIT: member banks leading cities the 
volume loans securities continued increase after the 
middle June and during the first half July was higher 
level than any time. Demand for bank credit for 
commercial purposes was relatively inactive and the volume 
commercial loans reporting member banks remained near the 
low level for this year although considerably above the amount 
for the corresponding period 1924. 


the reserve banks the seasonal demand for credit and cur- 
rency was reflected increased borrowing member banks 
which carried discounts the beginning July the highest 
level more than year, and notwithstanding the subsequent 
decline the total July was still relatively high level. 
Total earning assets that date showed little change com- 
pared with the figures for four weeks earlier. 


Firmness the money market the close the fiscal year 
was followed easing money after the first week July. 
the latter part the month there was again evidence 
firmer money conditions. These changes were reflected chiefly 
the movement rates for call money, quoted rates prime 
commercial paper and bankers acceptances remaining 
throughout the period per cent and per cent. 


PRINCIPAL RESOURCE AND LIABILITY ITEMS 
MEMBER BANKS SELECTED CITIES 


July 1,1925 July 1924 


Banks Banks 
Loans and Discounts (including rediscounts): 
(b) Secured stocks and bonds, other than 
Investments: 
(c) U.S. Treasury 2,515,000 
(d) U.S. Victory notes and Treasury notes 16,088,000 17,461,000 
(f) Other Bonds, Stocks and 
Total Loans and discounts and 605,179,000 530,826,000 
Net demand which reserve com- 
Bills payable and rediscounts with Bank 
secured by: 


| 
i 


PER CENT PER CENT PER CENT 


PRODUCTION 
BASIC INDUSTRIES 


1922 1923 1924 1925 


Index Basic Commodities Adjusted for Seasonal Variation 
(1919—100 Per cent. Latest figure, June 110) 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 


1922 1923 1924 1925 


Weekly Figures for Federal Reserve Banks. (Latest 
figures, July 22.) 


100 


1922 1923 1924 1925 


Index Bureau Labor Statistics (1913—100 Per 
hase adopted Bureau. Latest figure, June, 


PER CENT 


FACTORY EMPLOYMENT 
AND PAYROLL 


1922 1924 1925 


figures, June: Employment 94.2; pay roll 105.2. 


WHOLESALE PRICES 
FEDERAL RESERVE 
BANK CREDIT 
‘AY, 


